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Averaging in last 12 months
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a share monthly

A yield in excess of

8,750 Holders of Record
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Selling your
money ,

Safe securities today
yield

6 to 8
Take advantage of prevailing

rates and Invest your fundi In
Preferred Stocks of well estab-
lished manufacturing com-
panies earning toverat times
their dividend requirements.

We have a carefully
elected list of

PREFERRED STOCKS
YIELDING 8

which we can recommend to the
most conservative Investor.

Atk for Folder 8. II. C.

Hollister,
White & Go.

2 Cedar St.. Car. Trinity PI.
Telephone Rector 9901

NEW TOKU

Boston Philadelphia

The Coppers

We have prepared
a comparative chart
of the more impor-
tant copper securi- -.

tie together with
an analysis of the
copper situation.

Copy upon rcqual
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FINANCIAL HEWS

AND COMMENT

Stock Marked Ilcavy nt Start
and Continues to Sag in

Uneven Fashion.

FEW RESISTING ISSUES

Principal Weakness Is in Mo

tor, Accessory and nigh In-

ventory Shares.

Tie stock market opened heavy yes-terd-

and continued to gas In a very
uneven fashion again throughout the
day. There wcro a few spots, such as
Baldwin and tho Mexican oils, which
offered fairly good resistance to the de-

cline, but tho general run of stocks
closed lower on the day. An on the pre-

ceding day, tho principal weakness cen-

tred In the motor, accessory and
hleh Inventorr stocks, which Wall

Street believes made their high prices
for the year following; the sharp crash In
the market In February. These Issues were
sold yesterday without regard to value,
mostly by tho professional contingent,
but hero and thero was' evidence that the
bear propaganda, which Is being circu-
lated In connection with the motor stocks
In particular, Is beginning to force out a

'good deal of real long stock. It was
Interesting to note that the motor group
was about the only one which suffered
severe declines, but that was about the
only favorable thing that could be said
about tho market.

Tho poor character of tho selling
seemed to be further emphasized by the
fact "that tho trading was extremely
light on tho down side, but whether or
not the selling was as noor as some
Interests said It was the fact was that
the continued hammering was very dis
concerting. It discouraged new buying
which would ordinarily have come Into
the market at tho low prices, and at the
same time undoubtedly forced out a good
deal of scattered selling on tho. part of
commission house followers who have
grown tired of holding Btocks any longer.
The people who believe that stocks will
do better during the summer months
still pointed to the way In which they
wcro being absorbed on a scale down
and to (Tie additional fact that the mar-
ket was still in a trading nrea, and
therefore could do almost anything; but
there was very little real encouragement
In this for holders of long stocks, who
have seen tho market go lower almost
dally for the last month. The truth of the
matter Is that real optimists are becoming
scarcer every day In Wall Street, while
the bearish contingent Is growing to un
usually large proportions.

The Mexican oil stocks again offered
tho best resistances In the whole list, but
It was quite apparent, so far as these
Issues were concerned, that the pools and
cliques were holding them up regard-
less of what the rest of the market did.
The strength of these Issues naturally
helped the other oil stocks, Including
Texas Company and other low priced
Issues. The selling of the motor stocks
was due again principally to tho belief
that tho ai'tomoblle Industry had passed
the peak of the boom and to the addi
tional propaganda being circulated in
financial circles about the discrimina
tion by various Federal Reserve banks
against loans to automobile concerns.
Therd was a very sharp break In Stude- -
baker, and Chandler Motors was very
weak for the first time. American
Woolen and other high In
ventory stocks were subjected to er

attack by the bear contingent at
the outset and got close to the low
prices of several days ago. The contin-
ued hammering of Steel common was
also very dlsconcernlng.

Tht-r- was no change for tfte better
in the money situation. After opening
at 7 per cent call money got up as high
as 10 per cent In tho last hour. Bankers
said that while there may tie easier
money next week, nothing Is in sight
yet to warrant the prediction of much
easier money for some time to come un-
less, of course, gold Imports are re-
sumed. Investigation of the possibility
of gold Imports revealed the fact that no
gold has started for this country as yet
Bankers generally believe that further
gold will be shipped here before the end
of the summer, but they refused to make
any prediction as to when the next
movement Is likely to come. As a mat-
ter of fact there Is serious talk now as
to whether or not some gold will not
have to be shipped to Japan before the
end of the summer. Thero was no spe-

cial change in the foreign exchange sit-
uation. Sterling 'did slightly better at
the outset but the improvement was not
at all significant

MONEY AND 'EXCHANGE.

CALL MONET,
Mixed Collateral.

Him 10
TiOir 8
Last 10
Ttenewals 8
Tear's Mh 2.1

Ttar'a low 6

TIME LOANS,
Mixed Collateral.

Rlxty day Rift
Ninety days....!
Four months.. .sss
Flvo months... M
SIX months.... Mf

.

All
io

". 8
10

g
23
a

All
Rlxty

..sun
months..

Five
Six

COMMERCIAL PAPER.
Prime Indorsed Bills! Other Names,

Receivable. (Sixty days...,
Rlxty days....,.-- . days
Ninety days TH Six months
Six month TUl

ft
CLEARINO HOUSE STATEMENT.

Clearing Tfnti.e exchanges. i7JH.12.-l.-s-

balances, credithalances, tvi.lt.18: Federal reserve credit

Boston, par: Chlcaso, par: St. Louis, 2BO
discount: San par;

nati, pr; nimneapoiu, iuc. premium.

New York funds In Montreal, 1100.03 pre-
mium per 1 1.000: Montreal funds In New
iorK, tvo.do per

SILVER
war stiver in new Jl.02, 0ff le In

London. SD?Jd., off yd.; Mexican dollars.
off Tic

FOREIGN

Sterling-Dema- nd.

Cables...
Francs

Demand.
0070 .0060 MM nrjtt

Mark- s-

DOMESTIC EXCHANGE,

Francisco,

CANADIAN

MARKETS.

EXCHANGE.

Demand..,. .0201
Cables 0202

Normal
rate

of Exch.
Sterling

own

.1930

.1939

.4020

.3314

.4081

.6000

.1630

.2C80

.4442

.WW

.imo
10.10

......

Rio

,v1
100

in cents

Hlsh

Tear's hlfh
Tear's low

dav 840days..
Four

..nun

15c Cincin

si.uuu.

roric,

78c,

nijrh. Low. Last. rlnss.
$3.83H 13.8m 13.8m 13.84
3.8H 3.8J23 3.83U 3.8t4
.flfiflf) .0M9 .OIK9

Cables

.0200

or
14.8665 $.1.M
.iiuu
.238

ifvw

Marx 0200
Belgium .0069
China

Hongkong
Shanghai

Greece
Holland
India-Bom- bay

Japan
Yokohama

Philippine Islands-Ma- nila

Italy
Scandinavia-Stockh- olm

Oirlstlanla
Copenhagen

Argentina (gold).
Buenos Aires....

Spain
Switzerland

II.OH2 Uruguay
IMO

.3140 Rusla
rubles
rubles

Industrials.

Renewals

Industrials.

Nlnery

months.
months..., 8UO

TWNInsty

SMMMtAU:

EXOHAVnn.

uisi-oun-i

.01B9 .01P0 .0201
.0200 .0202

Yesterday's

checks. Cables.

tun
.IIS)

.30

.43

.404
.0000

. .210.1
.1872
.1080
..20!i

.0000
2ii

.1AV.

.1732
ll.WKi
.0178

.0140
,017

TIME HILLS ON LONDON.

I3.83H
.OflM
.0201
.0700

.fWH
11.16
.115

.sH
MX
.S2U

40U
.0301

.I11S

.180

.168

.8712
.42

.1U1HI

.17M
11.01
.0179

X0130
.0183

Bankers. I Commercial.
CO days days 13.77
00 flays,....!.. 3.T1Vi!pO days... (... 3,73

isolations
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MAY COTTON IS 8TE0NGEI.

Gain Maxim-ta- t of 00 to 60 Poind
Daring Session,

The cotton market received moderate,
support yesterday and scored a maxi-
mum gain of 30 to 80 points, May, the
spot month, being the' strong position In
the list. Buyers Included local shorts,
who covered on the bullish weekly
weather report and the probability of
further adverse weather In tho Belt to-

day. The market did not hold all Its
advanco and there was considerable
Irregularity nt times, chiefly In early
and lato dealings. Liverpool cablet
were lower than due at the opening,
but spot business in tho English centre
showed creator activity, than for con-
siderable tlmo, 7,000 b'ales changing
bands.

Ranre of prices:
Tues- -

Open, Hlth. Low. Close, day.
May 40.23 40.70 40.13 40.42-4- 3 40.10
June ..... 89.40 N 31.00
July 37.00 38.22 37.87 38.15-1- (5 37.01
August ...30.03 80.93 30.03 37.15 N 30.01
September. 30.00 38.00 8(1.00 30.43 N 38.20
October ..3.1.50 33.03 33.38 3.1.0.1-O- 7 33.53
November . 34.03 34.03 34.0.1 33.33 N 33.00
December
January
February
March

34.03 34.08 34.33 3.1.04

N
33.42 33.80 33.38

Spots Local, '41.40; New Orleans, 40.23.
COTTON STATISTICS,

Tester- - Last
day. Week.

receipts.... ll.&M 10,141
r.ipons u,8 y.iki
Exports season.. 5,713.224 6,033,824 4,090,228
N. stocks. 40.347 40,033 00.283
Port stocks .... 1.163 J90 1. 100.430 1.230.702
Interior receipts 11.092
interior shlpm'ta 10,000. 11,140
N. arrivals 278

Liverpool cables Spot cotton In more de
mand at S3 points decline: initialing

4,000, American 3,000. Imports 4,000,
all American. Futures opened barely steady,
20 to 28 points lower. Closed steady; old
crop 9 to 10 lower and new 4 to 7 points
hither. May, S3.31d.: 2I.70J.; October,
23.84(1.! December, 23.07d.; January. 22.80,1,
Manchester yarns dull and easier; cloths
buyers off.

FINANCE GERMAN IMPORTS.'

British Bankers Arrange (or Itavr
Maferlal Shipments.

Arrangements, for financing Imports
of raw materials Into Germany by a
British banking syndicate aro consum-
mated, according to private cables re-
ceived by International bankers yeiter-da- y.

The syndicate Is composed of the
following British Institutions: Lloyd's
Bank, Ltd., the London Joint Clfy ond
Midland Bank, Ltd., Frederick Huth &

Morgan, Grenfell & Gooschen, &
Cunllffe, N. M. Rothschild & Sons and J.
Henry Schroeder & Co.

Day's Salts
Cl0tBt- .-

Bid. Atk.
31
66

1
O

34
74
40
41
93

102
40
90U

130&

12?i
124

19 Vy

558
84
92
92li20
58i
93
79
4l
88

128
108

88
94

225
11

108
39
15
55 Ts
21

60

83.03 34,40 83,00 34,33

33.80 33.44

Port

7,303

Tork

zo.tia.

hold.

10

Co.,

Sslcs.d
32HI ..I BOO,
67 6 300 ,

1 . 200 ,
Z .. 400 ,

34 1200 ,

77H 7 200 i
42fe 3 100 J
43 3 100 i
94 8 900 ,

106 H 10 1300 J

40 & .. ;
92 7 100 ;

131U 12 800 ;
45U 4 100 J
12H JOC 900 ;

130 6 100 ;
19 H .. 1300 ;
94 7 ;
45 4 100 ;
35 C ;
n i 300 ;

S4(i 3 2600 ;
93 7 1300 ,
92H G 2800 ;

n .. 3900;
21 ... 2600 ;
68 4 ;
93U 7 100 i
SO V 6 500 ;
42 3 400 .
90 7 100 ;

130 7 200 ;
109 7 200 i

89 . 10 200 ;
94H S 1000 ;

245 20 100 ;
92 6 100 ,

58 & 5 i
109 7 15900 i

40 .. 100 i
15 ... 200 ,

E6H 4 3100 ,

26 .. 100 ,

5 ... . 100 ;
794 6 1200 ;
74$ . 6 200 ;

6 .. 200 i
165 10 2500 ;

13 .. 100;
114U 3V 46700
33 .. 1300
44 4 100 1

128Vi 8 100 1

106 7 100 1

1U .. 300 1

221-- .. 1500
91 5 600
91 '5 15000 1

10H .. 300
12i .. 800 1

9 .. 100
107 7 100 1

7 .. 100 1

67 7 100
116H 10 400 1

9 .. 400 1

23 .. 100 1

18 .. 900 (

76 6 300 (

117 10 900 (

69 5 4200 (

46U 4 i 600 (

134 10 14100
52 4 400 (

8 .. 800
22. 2 200
35U .. 600
49H .. 1000
79 7 300
34 .. 6100
61 6 300
73 7 300
16 .. 1000
31 1 600
32 1

57 6 600
30 1 8400 1

.. 26447
52 4 100

.. 2900 (

82 7 200
14 2 300
36 3 4900
90 7 700
12 1 1900
92 4 14200
38 50c 700

138 12 5200
62 .. 3700
81 7 200
94 9 100

175 10 ' 200
11 .. 600
10 1 100
22 .. 100
21 .. 100
85 7 400

102 E 400
98 7 100
12 ..
19 .. 900
14 .. 200
71 8 1400
41 3 400

128 10 300
105 7 100

31 3 2000
22 .. 1009
13 .. 200
63 6 100 (

142' 8 600 I

.. 26111
27 1 33500 I

78 6 200 I

83 7 400 I

61 61 8700
91 7 600
74 7 800 (

35 4
14 .. 100
33 .. 100
63 4 1500
60 .. 100
18 1 1700
87 7 100

7 (0c 600 I

2 6 2000
3 .. 1600

123 6 1000
30 .. 3900:
83 6 3200
55 .. 500

.. 2300
19 .. 4000!
70 .. 2900:
44 .. 300
'16 .. 1300

109 4 1000
27 2 1100
iiVi 800

34.03
31.00

34.03 33.70

Tork

Itubber

Lail
Year,
10.07S

B.707

Sales

July,

Co.,

1500

2200

5300

2000

1600

E100

2000

1400

M.

& Tel.
tacco .

Ohio.
pf.

Co
Co.

(B F),
(B F)

Iron Products Corp..

OLD STYLE BANK

BOWS TO PROGRESS

Edwin 0. Merrill Becomes

Head of Now York Lifo and

Trust Company on May 21,

METHODS OF 1080 IN USE

Modern lallor Machines Prob-

ably to Bo ln Institution
for First Time.

Wall. Street's one big financial Institu-

tion which does business tc4ay Just ex-

actly an did half a century ago and
without tuch modern glmcracka as the
telephone, the typewriter and tho adding
machine is getting ready to doff Ita

and get Into the gamo

of finance with Its younger and more
vigorous contemporaries. Not that 'It
has not been successful In Its old fash-
ioned way. It haa been more than suc-
cessful, but the time has come, Its stock-
holders and officials believe, to Inject a
little new blood and a few new methods
Into Its business.

Tho Institution is tho New Tork Life
Insurance and Trust Company of 52

Wall street which since 1830 haa oc-

cupied a peculiar and prominent part' In
the financial district It was reported
yestorday that Edwin O. Merrill, who
was president of the Union Trust Com-
pany and later of tho Cen-

tral Union Trust Company when the
former and tho Central Trust Company
wcro merged, will be elected on May il
a trustee and subsequently the presi-
dent of the Now York Life Insurance
and Trust Company, Mr. Morrill has re-

signed from the of the
Central Union Trust Company, and Is
reported to be familiarising himself with
the affairs of old trust company which
he will head as uuccessor to Walter
Kerr.

Just what Mr". Merrill will do toward
Jazzing up the old Institution of banking
It problematical. But since ho It a mod-

ern banker, 'accustomed to such time
savers as telephones, typewriters and

pf new.
Sec

Blrm & Atl.

&
& O

O & It.

It I & Pao 7 p c pf .

&
e Steel

It

rare & Hudson.....
Del. Lack & Western..

& Bio pf.

If;:

1920.
747.989

Denver Grande

Inter Motor Truck ex dlv.

1919.
1.871.503

Hit li-

es t.
35 ,
66

lt2
35
75
41
42
951.

105

90 ft
131

45
12

130
19
95
43
89

Bi
93

22
60
93
80
42
88

130
108

236

'hi
111

4U
15
57
23

4
80

"0
108

110
5

116

1918.
1,187.912

Net
Cat me,

37
'i

i

8

2

1

-- 2
1

adding machines, It. It probable that
they will be tho first changes to be
noted, Neither Mr. Merrill nor any ,of
tho present officials of tho New York
Llfo Insurance and Trust Company
would talk yesterday of their plant or
even admit that Mr. Merrill would bo
admitted to tho official family,

Tha old fashioned trUBt company, do-

ing business in Its quaint old fashioned
way in a district teeming with the rustle
and bustlo and clatter and nolso K pres-

ent day finance, has long been tlii ob-
ject of curiosity In tho community. Tho
banking house Itself fairly radiates per-
manency and solvency. Just Inside the
door Is' Its motto, done In copper and
hung tho day tho bank opened Its doors
In 1830, "For tho Protection of Widows.
Children and Old Age."

COFFEE MAEKET.

4 The coffoo marked opened yesterday
with an advanco of a point to a decline
of 11 points and relative weakness" In
July and September. Demand Increased
around midday, and on a spurt July sold
up to 15.10c and September to 14.70c
of 9 points net higher. At that layel
prlvato advices, which reached the mar-
ket, claimed a decllno In the Illo mar-
ket of ISO rels, which, with Irregular
firm offers, some botng lower than yes-
terday's quotations, brought out some
fresh liquidation, resulting In a sharp
break.

Banco of prices:
Open. High. Low,

nay .....ii.ua i4.3
June
July 14.00 14.08-15,0- 0

14.74-7(- 1
Sept. ... ,14.00 14.70 14.(10-0- 2

October t. 14.50-5- 8

Nov 14.53-5- 5

Dee ....(14.40 14,53 ,14.50-3- 2

January .. .... 14.50.52
Fobruary .'. 14.50-3- 2

March ...14.54 14.00 14.48 14.50-5- 2

April 14.50-3- 2

Coffee Cables Rio was 150 rels lower for
7s, at 10)750. Exchance. lower, at
10 Dollar 31740. Receipts, 7,000
bats, and stock, 32.1,000 bags. Santos siiots

unchanged, at 141000 minimum and
13)000 maximum for 4s. Receipts, 5,000 bafts
and stock, 2,332,000 hats. Kutures, 23 rels
higher to 100 rels lower. Receipts at the
ports lJ.OOO' bags, ngalnst 29,000 last

and 20,000 two years Sao Paulo
had 4.000, against 29.000. and 10,000. and
Jundlahy 2.000, against and 11,000
bags, respectively. Cleared from Vlctof4ar
10,000 bags for Tork.

BRAZILIAN COFFEE STATISTICS.

Yesterday,
New, Tork dellv. 12,132
N. O. deliveries, 13,013
Total deliveries. 2.1,141

ew Torx ht,;.h
N. Orleans stock 298,581
Stock at all portsl.083,832
Afloat 333.800
Visible supply.. .1,419,0.12

vis.

.WEDNESDAY, MAY 12, 1920.

Year to date.

Bid I Ask.
101

5i
380

41

28
135
100
63

133
46
25
23

ii
44

119
181

31
43
12
81
81

7
24

n
too

36
60
84

105
9

71
77
12
96
68
3
28
22
73
55
40

4
6

116
25
53
67
30 -

1?3

Si
90

31
24
42
36
60
53
97

69
57
29

98
107

88.

954

58
10
30
41

28
138
101

134
60
26
24

36
47

120
181

2$

110

108

KVi

134

103

36
94

32

101

ill

Ml
109
101

67
138

14.03-7- 0

14.00 '

24,000

31- -

43
13
86
86

41
33

36
63
86

10
71
78
12
97
69
38
28
24
74
68

7

26
55
68
34

V8

40
28

25
43
37
63
53

58
30
76

66
9

27
61
48
10
52
18
80

68

Dlv.
In J

3

3

5.20

2

Odd lots.

7
6

8
10

4

7

'h
7

6
6
1

10

7
5
4

40c;

"i

3
4
1
6
6
4

6

. '

74c

G

20
20

7
4
4
7
6
8

6
7

5

l

io
4
8

3
12

8
8
6

3
5
6
6
4
2

Sal,

100
400
100
100
200
900
900

7100
300
200
200
600,
600
200
100

3700
1001
100
100
400

20300

100
300
100
100

1100
600

2000
100
200
300
200
100
500
200
100
300
100

4400
100

2600
400

1000
100

2800
700
700
100

1100
100
100
100

67300
8S00
,600

600
600

, 800
200
300

2800
100

19200
100

3600
700
300
800

400
700

6400
100
300

16200

18400
100

200
800

200
100

77
12

800
. 400

39000

200
200

13500
10200

600
200

800
100
400

300
200
300

100
100

12800
100
700
100

63200

400
500
200
200
200
100
700
600

200
400
200
400

Close.

14.82-8- 3

August

14.83
13.10 15.01

14.43

I4.H1

14.31

rate,

were

were
year, ago.

New

stock.

62U

2.50

14.03

14.51

100

100

100

14.57
11.34
14.50
14.50
14.50

, Last
week, month.
13,000 10,102

17.563
861,446
.169.08.1

1,230,531
269,000

1,4!m,MI

18,2.13
781,159
223,70.1
984.861
840,000

1.S24 RftI
Last years .1.169.7.10 1,20.4;2 1,20.1,019

f

1.60

14.61

14.51

Kress. S II & Co nt. .

rts.

.Maniuuian

Corp

Maxwell
Mays stores..
.Mexican 1'etroieum

11900MIddte States Oil.
3100 vale Steel

Minneapolis St new.
sunn, s of. .

Missouri, Kan
Missouri Pacific
Missouri Paclllc pf
Mont Ward
National Acme Co

Cities Gas

Owens Bottle

Petrol T
Bingham

Penney J C.
Pennsylvania

Seaboard
Chi

Marquette
Marauette pf

Philadelphia

Pitts, C, L

Pond

Heading
100Hcadlng
300IRcmlneton

4900

9000
4700

1600

7500
6800
5700
2300

1500

1400

1400

1700

2000
1000

3500

1100
6700

1100
8700
1200

1200
8200
2700

2300
5600

14.70

Last

.1,66.1 8.06.1

uepi

Ord.

Texas Co

no

BRITISH BUY INTO

GENERAL MOTORS

Sir Harry ITcGowan Purchasos

125,000 Old Shares
afc 4.0 a Share.

LATELY MADE DIRECTOR

Money From Expected to

Bo Used Roost Trade'

Great Britain.

Sir Harry McGowan, who was elected
recently a director tho General Mo--
.... n.nmilni, Vin nurchnsed a block

approximately 123,000

Motors old common siock a
npproxlmatlng 0 a sharo. Tho report

r trnmi-tln- was confirmed by
W. C Durant president of tho company,
whereupon tne uistnci pruniiu- -
1,, .nAantail tt Of the StOTV

which been going tho rounds for n
tothe effect Gen-

eral Motors was planning to broaden
.... ch interests nro- -

dtictlon distribution Its products.
At tho reported or a snare

transaction would represent some
A rmrmitt of exchange

it would amount to somowhere. In tho
neighborhood 123.000,000, and in figur

tho corporation s receipts mo
..1. nnrmnl mtfl nf PXChnflim
DUIU HWlttiu, "

used, ns tho transaction not
comprehend transrer or tne imu
dollars. received from the
..i. aink It l

bo spent In Great in
building the urltlsli cnu oi corr
poratlon's business.

dr. !,, hut. nt 12.1 000.000 for the block
the price would amount to $200 a share

the old or $20 for tho
stock, which was received, ten ono.
In exchange for the old. That amount
contrasts sharply with a market
of about for uie on jnow
York Stock Exchange. It is believed,

transaction reDrcsents
a pf the which the cor-

poration plans to do by tho of 3,000,-00- 0

additional of new stock at 120

a share.

NEW YORK STOCK EXCHANGE QUOTATIONS.

1920.
104,044.646

Lackawanna Co....
Laclede Gas of St L
Lake Erie & Western....
Lee Rubber & Tire
Lehigh Valley
Liggett & Myers Tob
Loews Inc
Lorlllard. V, Tob

& Nashville...
Mnckay Ces pf
liana tl r
Manhattan Elevated guar.

tililrt
Martin-Parr- y Corp
Mnrtln-- I rts cash..
Mathleson Alk Works...
Maxwell Motor 1st nr....

Motor 1st nf ctfs

Mid &
& L

PtSBX

entirely

M. St P S S M of s 30 f
& Tex

& Co
Nash, Chat St Louis. ..

National Aniline Chem.
National Am & etiem pf..
National Biscuit Co
National' Conduit Cable
National Enam & Stamp.
National Co
Nevada Copper

York Air Brake....
New York Central
New York
New York, N II & II. . . .
Norfolk Southern
Northern Pacific
Nora Scotia S
Ohio

Prod ..
Ontario Sliver Mining...
Otis Elevator
Otis Steel

Co
Pacific Development ....
Pacific Mall '.
Pan Ant
Pan Am Petrol B
Parrlsh &

Co, pf
It It

Penn Steel
People's Gas,
Pere
Pcre

Co

Pierce Arrow Motor. ....
Plerco Arrow Motor . . .
Pierce

C St
coal or l'a

Pittsburg & West . . .
PIttsburir West . .

Creek Coal
Pressed
Punta Allegro Sugar
Hallway. SDrlnjr
Ray Consol Cop

Tvcewriter ..
Replogle Steel.:-- .

understood,

financing

Loulsvlllo

Oklahoma

Kcpubiic Steel...
Robert
Royal N . . .
st Louis
St Louts Southwestern...

Arms Corp
Saxon Motor
Seaboard
Shattuck
Shell Trans Trading..
Sinclair Consol
Southern Pacific
Southern Railway
Standard of N
Standard of N J. . .

Standard of .
Standard of J nf . . .
Stewart Warner Speed...
HtroniDerg (Jiffburetor . .
Studebaker Corp
Superior Corn.......
Superior Steel Corp

i;op & vjnem...

Texas Pacific
Tobacco Products . .
Tobacco Products
iTol. Jj of
Transcontinental

& Wms Stoel. . . .
Twin City R
union Bag & paper
Union

Fuel

-

to in

Gen
eral m yntu

fll nrOOf
has

tlmo that

it. tut
and

price .w
the

rates

ing irom
I.A IllUflt

kilU
docs

iunas
Tho

r.r will

tne

"for new
for

price
28 siock

hnt th

sale

Steel

Sutra

&

&

&

&

Lead
Con

New

Dock

& C

& Itef.

&

Jones

pf
Oil Com

&
t'ltts

Va.
& Va Df

Steel Car

Steel Df..

2d pf

of

of of

of

be

up

tne

iron &
Rels pf.,

Dutch Co Y.
& san Fran

Air Line
Aria Cop

&
Oil

.......
Oil J

Oil
Oil NT rts.
Oil N

Steel
1st pf

ienn
&

pf.
St & W ctfs deb

on ....
T

Oil
Union Pacific
United Alloy Steel
United Drug Co
United Drug Co 1st pf. . .
United Fruit Company..
United Retail Stores
U S C I Pipe & Fdy
U S
U S Food Prod Corp
U S Ind Alcohol
U S & Imp
U 8
U 8 1st pf
U S Smelting, RAM,...
U 8 Smelting, Iti M pf.
U S Steel
Utah
Vanadium COro

chem
Vivaudou V
Wabash . ; .

pf A .'
Wells Fargo Express...,

Maryland
western

Pacific pf
Wcstinghouse Eill,,.,Wheeling & Lake Erie..
White Mote
Willys ........
Willys Overland pf
Wilson- - & Co
Woolworth F W
Worthlngtori Pump

About

Sale

shares

iinanciai

contldcrable

Tftrarded
of

money
v,n

Britain

stock,

portion

shares

t'hitiipa

Savage

Transue

Express

Realty
Rubber.
Rubber

Copper

Wabash

Western

Western

Overland

nt.
101
77
38

8

30
41
15
29

136
101

62

MVS
26
23

O

31
45
38

120
181

32
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13
82
80

7

24:
40
33
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36
G3
85
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10

n78
12
96
69
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58
40

I
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55

811
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96J4
36
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IT'2
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52?$
17
79
bin137
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1919.
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62
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41
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85
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115
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62 V
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GOSSIP OF WAIX STREET.

One Thin After Another.
TM mnrflrnt I. 4tlat AIM LhlniT after

another. To-da- y It is tlgtit money, to-

morrow labor- dHltcultlM, nnothor day
transportation congestion, again high
living costs. Yesterday still another
factor cropped up. It was tho news that
a conference would bo held In Washing-io- n

on May 17 and 18 by members of
the Federal Reserve Board, tho advis-
ory council of tho Federal Reserve sys-

tem, Class A directors of tho FedcTol
Retervo Bank and a commltte.0 from
tho American Bankers Association.
"Banking conditions' will bo dlscussod,
What tho Street hears Is that a warn-
ing against current extravaganco will bo

Issued and that Instructions will be tent
to overy Federal rcsorvo b.ank to restrict
drastically tne extension 01 cri-ui- iu

Industries, That and a
Mnllnlintlnn nt tlm Stiff TTlOnOV ratO
brought renewed liquidation yesterday
and a marknt which was sloppy at best
and In which standard ana rcprcflenia-tlv-o

stocks shed from one to flvo points.
Thero were, however, many Indications
that tho marfcat is an extremely thin
one on both sides.

A Llautdntlnir Market f
The head of a large Wall Street com-

mission house summed up yesterday the
current market In this manner: "I
would call this a business man's HquI-datin- g

market. It- hoa worked out like
this. Mr. A. haa a usual lino of tay
1500,000 credit at his bank. This has

rut rnnsldernblv eV his bank. He
has been warned to sail close to the
wind for awhile. In tho moanwnno r,
A., who ts a manufacturer, finds his
trowta 4 Itvl tin In transit. He cannot
get the cash for the goods until their
delivery. Ho turn? to otucr resources
for cash. The other resources In a great
nmnv m.a. nr storks. Ther can al
ways be old at a price.. lie orders them
sold because he needs mo money lor
his business. That Is the sort of steady.
.1.11.1.11.., tlntitn llnr, 41int la nntlni nflMlUUUJIb HU,UlHV, M.u. .0 ...0
a damper on this marttct. Multiply Mr.
A. by sevoral thousand ana you win
havo tho source from which a great
amount of stock now being liquidated
Is coming.;'

Fool In Mexican Stocks,
It has bcon one of the characteristics

of the Dohcny pools to do tho uncx- -

nrtA Tf fYinlfl linvn liocn eXDected.
therefore, that they would give Mexican
Petroleum and Pan American Petroleum
a million dollars' worth of advertising
by driving them up In a faltering mar-
ket. This Is Just what they did yester-
day, backed by tho general knowledge
that Carranra, who always has been a
thorn In the side of American oil com-

panies. Is through, and that hH suc-

cessor, whoever he may De, probably
will be more reasonable. From Its low
of 101, recorded soon after tho opening
yesterday, Pan American shot up to
104 8, while tho B stock advanced
from 96 to 99. They closed the dav
with an advance of 2 1- -4 points. In the
meanwhile Mexican Petroleum was rid-

ing up the scalo from 178 1- -4 to 184 2.

nf rvMoli nrlvnnrn It later shed about
three points on insistent profit taking.
Developments in Mexico are saia to ui
In well with the Doheny plans. ' Accord-- .

.1. . 1. . ,,f
ing to reports, mere nave ucun nu uc-- ,

lays In tho transportation of crude ol'
out of tho republic, and only casual In- - I

tcrruptlons to developments, 'ine pooi
which has taken Pan American Petro- -
, ..ha. 1,0 wtnff wlttiln ihl IfiRTtcum uituoi b ...... . -

! on li tn Iib tinrtlrulnrlv well tin- -

holstered with cash and to have fire In

Its eye.

Oil Shares.
TV,. nrlrnnni In tho rjrice Ot

gasolene, tho prediction of 60 cents a
gallon before fall and the scarcity of
crude oil have drawn sharp attention
to the oil shares. A great many
nannla ATn-AH- ttlA llfl I P f thatyWt-- J w.w,.- -. ....
the oil shares, as a group should do
about as well In tho Immediate future
as any of them. March, according to
figures Just available, was tne Diggesi
mnnth in IVia hlstnrv of tho Industry.
and In that month new records were
established In production and consump-

tion. Crude oil produced totalled
barrels and consumption 37,339,-00- 0

barrels, a loss of moro than 1,000,- -.

000 barrels In storage anu reducing tne
surplus to 125,291.000 barrels. Domes-- t.

M,nimnilnn nf natrnlpiim In Alarch.
1920, exceeded that of March. 1919, by
12,000,000 barrels, ana 11 mo present
rate of consumption continues through-
out the year, it should approximate
ior. nnn nan v,irrl fiS. 000.000 In excess
of last year's production, and only 20,- -

000,000 carrels less man tne worm s oui-n- ut

In 1114 March Imnorts from Mex
ico were 7,000,000. Tht figures, as com-pil-

by the Government, havo greatlyi
stimulated drilling throughout tho'
United States.

Royal Dutch, nnd Shell Iliffhtt.
Although official announcement of the

value of the rights on Shell Transport
and Royal Dutch have not been made
the speculation on those securities Is
based on the theory that they will bo
very valuable. In the case of Shell Wall
Street hears that rights will bo offered
to subscribe to new shares at $8.50 a
sharo to the extent ot 50 per cent, of
present holdings, which would make the
rights worth from $22 to $23 a share.
In the case of Royal Dutch tho subscrip-
tion price Is reported to be $13.50 a now
share, to tho extent of 50 per ccn,t of
present-- holdings, which at the stock's
current level would give the rights a
value of about $33.

Middle States Rights.
In presenting Ko the New York Stock

Exchange Its application to list addi-
tional stock the Middle States Oil Cor-
poration gavo to the exchange Itj In-

come account for tho first three imonths
of this year. That statement showed
that Its net' earnings for the quarter,
after payment of all charges. Including
an allowance for Federal taxes, amounte-

d- to $980,987. equivalent to $2.81 a
share on the $3,500,000. Its then out-
standing capital stock pf $10 par value.
That amount is at the annual rate of
$11.24 a share and represents earnings
ot more than 112 per cent, on Uie par
value of its stock. The application also
Included the income account of the Texas
Chief Oil Company, a Middle States sub-
sidiary, which showed net earnings from
December 9, 1919, to March 31, 1920, of
$513,066.or $1.29 a share on Its capital
stock, or $3.55 a share a year.

American WodlCn Underwriting.
It was reported yesterday In banking

circles that Hayden.- - Stone & Co. have
contracted to underwrite the new

common stock Issue of tho
American Woolen Company, to be of-
fered 'stockholders at par ($100) on the
basts ot a new share for three old ones.
Tho underwriting Is reported to be at
$95 a share.. The stock was under par-
ticular pressure yesterday and from the
opening price of 111 sold down to
107, later rallying to 108 for a net
decline ot 3 points.

Erie Financing.
Officials, ot the Erie have been dis-

cussing With bankers the possibility of
new financing to meet the $23,516,500 of
Its obligations which mature next fall.
Of that amount $20,590,500 Is due on
September 1. Bankers for the Erie are
ot the opinion that the obligations will
be put up to the Government and thatarrangements through those channels
will hA thn flnnl sntntlnn nf lha m.vV.1.m..... ... V. m,v fivvicin.The Erie's maturities this fall are as
luuown: si.32B.uwu ot .now rorK And
f!rtA fnlirlll fM1 R na. cint Viam.1. .1 . . ,

August 15, 1857, due on October 1. 1920;
.is,09i,vuu oi jino. iumroait consoll- -, . i . . ... . .uuicu kuiu ib, uuieu ctepiemoer l, 1870,
dun An SentAmhAr 1 1090 con enn -
New York. Lake Erlo and Western first
consolidated mortgage funded coupon

,naia is, aaicu acpiemocr 1, 1878, and
Vlu a September 1, 1920.

J- - i '0
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An Incentive v

to Save
As tho prices of goods nnd
material; ' advanced' bond
prices. tjccllncd. It !s be-

lieved that tho cost of liv- -

Ins laa reached its peak

and consequently it would

Eecm wiso to buy high yield-in- jr

bonds, as both principal

and income should increase

in value with tho gradual re-

turn of moro normal living

costs.
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The High Cost
of Capital

The Inducements offered in-

vestors in connection with re-

cent issues of bonds and notes
have amazed those who have
not been in close touch with
investment conditions. While
recent financing has been al-

most entirely on a short time
basis, we believe that investors
should also consider seasoned
securities with long maturities
as they are yielding almost
as much as the new issues.
In other words, it is possible
to buy a very large income to
extend over a period of from
ten to twenty years.
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Iniquitous
Legislation

Time to Call
a Halt

The Outlook

Discussed in this week's issue of
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The REVIEW h hsatd nttkhmi
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Loan of 1902

which actually yields
about 9 interest, and
may offer a possible ad-

ditional profit of over
50 in the Exchange.
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